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Abstract

This article aimed to study the earnings quality and performance of companies listed on
the Stock Exchange of Thailand. This research was quantitative. The earnings quality was
measured by using the working capital accruals (WCA) method and the total net operating
accruals (NOA) method. whereas the performance is measured by return on assets (ROA), return
on shareholder equity (ROE), and operating profit margin (OPM). The sample was made up of the
companies listed on the Stock Exchange of Thailand. They were selected by purposive sampling.
The data used in the study was secondary data, collected from annual financial reporting during
the years 2016-2020 for a period of 5 years. After selecting the companies with completed data,
the total number of companies included in the sample group was 361 firms. The data consisted of
1) descriptive statistics, 2) correlation analysis, and 3) multiple regression analysis to test the
relationship between earnings quality and performance. Additionally, firm size and corporate
governance rating were control variables.

The research results found that the earnings quality measured by working capital
accruals (WCA) and total net operating accruals (NOA) have positive relationships with return on
assets (ROA), return on equity (ROE), and operating profit margin (OPM), statistically significant at
the 0.01 level. However, firm size has a significant correlation with total net operating accruals
(NOA), and corporate governance rating (CG) has no significant correlation with both earning

quality measured by working capital accruals (WCA) and total net operating accruals (NOA).

Keywords: Earnings quality; Accruals; Performance
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Deviation)
HARLAINTTHUWT (Descriptive Statistics)
Model N Minimum Maximum Mean Std. Deviation
NOA 1,805 -0.482 0.488 -0.016 0.086
WCA 1,805 -1.101 1.180 0.009 0.130
ROE 1,805 -97.400 81.270 6.973 14.042
ROA 1,805 -40.310 75.060 5.966 8.098
OPM 1,805 -98.440 75.170 8.526 16.634
Size 1,805 12.900 21.700 15.818 1.555
Valid N (listwise) 1,805

| o 1% o % ~ ¢ g v ! - v
FINAIFINN 1 mmm@g@ﬁ?ﬁummLmﬁ:‘mm‘mum 1,805 1BYA %\‘I’N’]N'T‘jﬂﬂﬁlﬂil\t@l

he

8
"4

F1ENITAIANINN[UYUNYWALY (WCA) nuTaafeayfl 0.009 ArfNgAagl -1.101

2
Agegaegil 1180 uazfinisnszaneiaesanfeuuuninsguegi 0.130
FIENNTAIANAINNTTANINI (NOA) WuMSlAmAEegf -0.016 Adngrail -0.482
AgegaeLil 0.488 uaziinnanszansiaesanfsvuuninsgiuegi 0.086
FPTIHARALUNHADRINADIKTBNH (ROE) WuaRanslseyfl 6.973 Arsgnasi
~97.400 pgugRagil 81.270 uazfinisnszaneduesanidesnnsnnsgiveyil 14.042
FRTINAADUUNHABAUNING (ROA) Wuanflaafeayil 5.966 Asingaagil -40.310

ANENEABET 75.060 Uaziin1anszangsrasadesuutinggumaiy 8.098

[
=9

89311111391 N198UANN (OPM) Wuanfiaafneyfl 8.526 Ard1gaayfl -98.440

ANENEABET 75.170 Lariin1snsranesineasndeauunnnsgIuesl 16.634
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[
=

FautIAILAN IUIABITINT (Size) WuHANRREBYT 15.818 AFNgADYH 12.900

ANEaERBET 21.700 warin1snTraeiveesndeauunnnsgIuesfl 1.555

ANSIASTIENANNNUSLRNENNANNUELNESHYW (Pearson Correlation)

: - o o o L .
A9 2 WRPNHANITAATIENENTNAUELRYSAU (Pearson Correlation)

ARNUSERNEANANWUS (Correlations)

NOA WCA ROE ROA OPM CG Size
NOA 1
WCA 0.385** 1
ROE 0.349%* 0.178** 1
ROA 0.365** 0.169** 0.878** 1
OPM 0.337** 0.100** 0.631** 0.673** 1
CG 0.049* 0.006 0.135** 0.146** 0.162** 1
Size 0.102** 0.050* 0.184** 0.127** 0.290** 0.218** 1

** Correlation is significant at the 0.01, * 0.05 level (2-tailed).

FIANITNY 2 WANITIATIENATNNUSLANTANTNNRFUBINESTW (Pearson Correlation)
IINNQNFIDE NI 36T UFHN 283390 1,805 YA WU F18A1TAIANIINAITATHNIIY

gnd (NOA) HarndsinsiuluideuanaeeldladAmyneadfniszd fusienisasaeein

1 1 Vv v
=}

o/ o/ ! o/ <
L\mnuwgulﬁﬁu (WCA) BATINNADUUNHUABNIRDDIN N DN (ROE) 9A3 TWARDULNWADRUNTNE

U

(ROA) Fm9171(3971NN15ALTHINM (OPM) ﬂﬂiﬁﬂﬁ’ﬂ@mﬁ@mﬁ (CG) hazauInaa9fianig (Size)
Tref AN duUSANS anduRus wnfuy 0.385, 0.349, 0.365, 0.337, 0.049 uaz 0.102 AINAIAL

FNENNTAIANAINEWAEWAEN (WCA) Haoudainsiulu@Beuanesneiiaddmymig

L3

AARTUTRTINARDUUNUAIINKT DN (ROE) SRTINARBULINAINAWNINY (ROA) 8n91ri(391N
NM9ANTENIN (OPM) uazauneasiianis (Size) Inefa1andse@nsanauius maiy 0.178

0.169 0.100 kaz0.050 ATNAIAL

1 1 v v

SRIHARDUUUADEINIBINTDIM (ROE) ApanuaniusinluBeuanesnsiiieddmymng

o

[% a o o ° o o o
ANFANUDFATINRADULNUITNAUNTNEY (ROA) @Wmﬂﬁ‘jf«mﬂm‘mmumm (OPM) N199A2UALINNS

J o/ a

frfuauafianis (Level CG) LAXAHIA2AIAGNIT (Size) lAafl AN AND FNANAUD WINHTU

U

0.878 0.631 0.135 Waz0.184 ANHAFL
FRTINARDLUNNINNAUNSNE (ROA) HAdudniusiuiieuinegeiipddyneada

fiugnginlasamnnisAniineu (OPM) N13dnduduniafiiuguafianis (Level CG) LazaHIA2es

g o o L4

A9n719 (Size) InaTANANLTZAND FNRNAWG 11U 0.673 0.146 uay 0.127 ATNATAL
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Snanin 591NN (0PM) Slranndnius iuluBeuaneseiie sfyn1eadn
Aun1sdaFufuAaiITUguafianis (C6) wazaunaasfianis (Size) Tnafn1duiszant
AVEUS D 0.162 uaz 0.290 ANHAAL

TunmeandaulsdsazuasdnlsnauaNaeduIUsIaes 18 6 Aarandurinugsiangg
0.8 fandausdsszuadaulanuan NS Tes A Fveunsaiiulamani

LIEHNITOADDYULLWATING 9

N153LATIENAIHaAaaLEINY (Multiple Regression Analysis)

4 4 o o o a o ¢ o Y
15197 3 ﬂ’ﬁfJLﬂﬁﬁ:ﬁfiﬂ’)’mﬂﬂwuﬁiiﬁ‘ﬁ%’?\?NZ\]ﬂ’]i@’]L%‘IN’I%LL@%@Mﬂ’]WﬂWYﬁ%@Q@@Qﬂ WCA

Model 1 Model 2 Model 3
Variable

Coefficients  P-Value VIF Coefficients  P-Value VIF Coefficients P-Value VIF
(Constant) -4.529 0.143 -2.585 0.406 -2.731 0.395
ROA 0.271 0.000 1.032
ROE 0.164" 0.000 1.045
OPM 0.074 0.000 1.104
SiZE 0.290 0.147 1.060 0.191 0.344 1.077 0.217 0.297 1.129
CG -0.940 0.268 1.066 -0.821 0.331 1.060 -0.549 0.521 1.062

F-test 18.625, P-Value 0.000,
Adjust R? 0.028,
Durbin-Watson 2.053

F-test 20.121, P-Value 0.000,
Adjust R? 0.031,
Durbin-Watson 2.071

F-test 0.011, P-Value 0.000,
Adjust R 0.009,
Durbin-Watson 2.036

VUM * nenet ATTALitdAty7 0.01

9INAN97 3 URASHANITAATIZN Model 1, 2 uag 3 BeinRouninrinlanas WCA wudn
A1 Durbin-Watson 7irandlatudiauiy 189 3 windy 2.053 2.071 uaz 2.056 ANsaIR AaY
Tugs 15 9 2.5 wansArasaAdaRiiANdRusITuEasEAY @ouAn VIF 2a9ndauuy
1,032, 1.045, 1104 §iAnsanan 10 mnedls AnudNRusTsedaLsdaTzuaziuaAL AN (x
AmTeyn Multicollinearity WassauUsfinanduius e

Model 1 §An F—test 111U 18.625 P-Value wInfiL 0.000 waz §iA1 Adjust R2 ﬂgj‘ﬁ' 0.028
Fenunefefaulsdaszuaziaulaniuanoasias 1 62 a1u19085u18 n1aiAsnulases
F18A1FAIANTIN I AsY (WCA) Tnludnsnsasas 2.80 fiefia13ainan Coefficientsaas
AU TBRIILALAILUSAILAN WU SATINAADLUNADRUNSNG (ROA) fiAnadiiieideuan
819 RH AN A NEARLIIEN19AIANIIINEUMEWAEL WCA WATuIARang (Size) kas

AN3IABUALNITANLAULA (CG) TuR A HANAUETL WCA
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Model 2 fAn F-test 191111 20,121 P-Value Wiy 0.000 wag A1 Adjust R2 agii 0.051
%mmﬂﬁqé’hLmﬁ@mmmﬁmmimu@uﬂﬂlwﬁ@ﬂ 1 7 @nnsnauie N1 Asunla9eng
F18N1TAIANIINFHYHEAE (WCA) Taludnansasas 3.10 ifiafie190i1An Coefficientsas
FulTBRTTLATAINLIATUAN WU BRTINAABLUNHAINKE YU (ROE) AAainduiugiBeuan
89T AN A YN FAATL I8N 19AIANIIIN IR UAE WCA WATuInRang (Size) kas
MadnSuFINNSRTAUA (CG) TuEANANIIEL WCA

Model 3 flAn F-test W 0.011 P-Value 1L 0.000 waz fA1 Adjust R2 B8t 0.009
FenunefefaulsBaszuaziaulaniuanottsay 169 an1s003U1En15IUAsnu a8
‘awmimﬁywmﬂL’Gunumwﬁﬂu (WCA) Tnlugmsnsasas 0.90 afiensonan Coefficients 299
Fulsaaszuasdauaniuan wu dnainlaainnisaniineu (OPM) frnadeiusidsuan

29T A AY N RAUIIRN1TAIANIINIIUY UMY UIAEE WCA URIUIANANIT (Size) WA

nadaduAUNIaiiugua (CG) TnlnaNaniueiu WCA

4 4 o o o o = ¢ o ¥
157197 4 ﬂ’]i’lLﬂi’]ﬁﬁﬂfJ’WNNNW%ﬁTEﬁW’J’N@iuﬂ’]‘Wﬂ’WTiLL@&N@ﬂWﬁ@WLuuﬂWH%@‘J@@’JH NOA

Model 4 Model 5 Model 6

Variable

Coefficients P-Value VIF Coefficients P-Value VIF Coefficients P-Value VIF
(Constant) -8.740 0.000 -6.242 0.001 -3.397 0.090
ROA 0.381 0.000 1.032
ROE 0.209" 0.000 1.045
OPM 0.174" 0.000 1.104
SiZE 0.329 0.000 1.060 0.221 0.080 1.077 0.030 0.819 1.129
CG -0.395 0.454 1.66 -0.143 0.787 1.060 -0.168 0.753 1.062

F-test = 95.279, P-Value = 0.008, F-test = 84.278, P-Value = 0.000, F-test = 77.214, P-Value = 0.000
R Square = 0.137, Adjust R? = 0.136, R Square = 0.123, Adjust R? = 0.122, R Square = 0.114, Adjust R? = 0.112
Durbin-Watson = 1.557 Durbin-Watson = 1.570 Durbin-Watson = 1.597

nHEWR ¢ nunetle mszaudedlAeyit 0.01

IINANT7 4 UAAIHANISATIZA Model 4, 5 uaz 6 FadmRnininiilanas NOA wua
A1 Durbin-Watson fiduandlatudauuy 4 §9 6 iy 1.557 1570 uay 1,597 Anuasy A1eg)
Tugg 15 89 2.5 uaavarAaIAAAELT AN FLSLTUE s @ou A1 VIF 389y ndauUL
1,032, 1.045, 1.104 §A1AIN21 10 Mgy AandRRLsTEasiauLlsBasuLaziuLsALANTY
AntTaysn Multicollinearity Waa@aul il AN auRus e

Model 4 A7 F-test 11117U 95.279 P-Value i1 0.008 uaz HA1 Adjust R2 agil
0.136 amnnafefaullsdaszuazianlsniuguasisas 1 ssnsnedutenisAsuulas

mwwmamquﬂﬂ'ﬁﬁf%ﬁmmqw% (NOA) T@T‘LA@V@]‘EW‘?@E@Z 13.60 WHafg190d1A7
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Coefficients? 89AQ WL TBNTLUALAIMUIATLAN WU FRTTHANDULNUABRUNSNE (ROA) UAZ
2UIATiANIT (Size) HATNFNRUEBIUINBL AT AN AN NEBRTUIIENITAIATNEINNTS
FUTIINHGNS (NOA) us n1adndusiunafinfugua (C6) Tuflmanudnsiaiu NOA

Model 5 fiA1 F-test Wil 84.278 P-Value Winfiu 0.000 wag fA1 Adjust R2 gt 0.122
Fenunefedaulsiaazuaziaulaniuanottaay 1 69 a1uig0asunEnIaiasnulases
‘i"l?_lﬂ’ﬁﬂ\?(ﬁ;/ﬂ\?@"lﬂﬂ’ﬁﬁ’]Lﬁud"lu@m% (NOA) Talusmsnsaaay 12.20 Wafeaoinan Coefficients
199FLTARITUATALTATLAN WA BRFTINARBULYINAINKTENH (ROE) BAH&RLEIDs
yanegiled Ay neaaAfuTI8n13AIANIIINANTAINIIUGNE (NOA) uf 1WIAA9NIS
(Size) uaz NFFRSUFLATATTUALA (CG) THRANHANRUSTL NOA

Model 6 fiA1 F-test iy 77.214 P-Value 111il 0.000 uag &A1 Adjust R2 agil 0.112
Fanunefeiaulsdastuazdauantunuaniones 161 a1n190080U1 N1 AEHLLasYD9
S18ANTAIANIIINNTTANTINIUGNE (NOA) Tnludnansosay 11.20 iilafiansounA Coefficients
yasfauaBasTuaLFaNsALAN WU FRF1AN(391NN1TANIN (OPM) RAansAMTEI3
mﬂm;'mﬁﬁfﬂﬁwﬁzymmﬁ?lﬁmfn’-m'ﬁmﬁy']wqﬂmﬁﬁm,ﬁmmqw% (NOA) U@l 2WAf9n1T
(Size) waz NadABUFIANATRTLAUA (CG) THRAHANTHEL NOA

Tneaqy HAINNITALATITNNI 6 Model W21 @mmwﬁﬁﬁ%ﬁmﬁqmmmﬁmﬁyw

o/ o/ o‘a o/ o =Y g o/ ¥
AANMHANNUEAFNNUINTUNANITANHIN NIRRT ROA ROE ay OPM

o/

AAUSIYHANISIFY
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n19aAT1zeaniy 6 aNn1T mmmfif?ﬂ@mmwﬁﬁﬁ 2 3% B49n919015AIANNIINIINY U
Ny (WCA) UaT318N1TANANAINATITANIIIUENT (NOA) UATHANITAHBINIBINANS
o o v o 1 o o 1 v v
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ANl NULUAIaEY FEAARDITL ANA2990) AANMWANT uaz Anaoirn TefnonAnd
(2564), Ma and Ma (2017), and Mohammed (2021) fiwuinnAun e lsfiaanudaniig udeuan
AudnsnanauwuRaydaym (ROE) 198 919UAAIINHANITANINIUATAAISRTINARDLILNY
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